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ed, which is classified generally to 2B (§ 78a et seq.) of 

this title. For complete classification of this Act to the 

Code, see section 78a of this title and Tables. 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 

such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 

eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 

section 78d of this title. 

§ 79v. Information filed with Commission 

(a) Public disclosure of information; protection 
of trade secrets 

When in the judgment of the Commission the 
disclosure of such information would be in the 
public interest or the interest of investors or 
consumers, the information contained in any 
statement, application, declaration, report, or 
other document filed with the Commission shall 
be available to the public, and copies thereof 
may be furnished to any person at such reason-
able charge and under such reasonable limita-
tions as the Commission may prescribe: Pro-

vided, however, That nothing in this chapter 
shall be construed to require, or to authorize the 
Commission to require, the revealing of trade 
secrets or processes in any application, declara-
tion, report, or document filed with the Com-
mission under this chapter. 

(b) Written objection to public disclosure 

Any person filing such application, declara-
tion, report, or document may make written ob-
jection to the public disclosure of information 
contained therein, stating the grounds for such 
objection, and the Commission is authorized to 
hear objections in any such case where it finds 
it advisable. 

(c) Disclosure of nonpublic information to other 
than Commission personnel 

It shall be unlawful for any member, officer, 
or employee of the Commission to disclose to 
any person other than a member, officer, or em-
ployee of the Commission, or to use for personal 
benefit, any information contained in any appli-
cation, declaration, report, or document filed 
with the Commission which is not made avail-
able to the public pursuant to this section. 

(Aug. 26, 1935, ch. 687, title I, § 22, 49 Stat. 834.) 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 

such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 

eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 

section 78d of this title. 

§ 79w. Annual reports of Commission 

The Commission shall submit annually a re-
port to the Congress covering the work of the 
Commission for the preceding year and includ-
ing such information, data, and recommenda-
tions for further legislation in connection with 
the matters covered by this chapter as it may 
find advisable. 

(Aug. 26, 1935, ch. 687, title I, § 23, 49 Stat. 834.) 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 

such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 

eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 

section 78d of this title. 

§ 79x. Court review of orders 

(a) Petition; jurisdiction; findings of Commission; 
additional evidence; finality 

Any person or party aggrieved by an order is-
sued by the Commission under this chapter may 
obtain a review of such order in the United 
States court of appeals within any circuit 
wherein such person resides or has his principal 
place of business, or in the United States Court 
of Appeals for the District of Columbia, by filing 
in such court, within sixty days after the entry 
of such order, a written petition praying that 
the order of the Commission be modified or set 
aside in whole or in part. A copy of such petition 
shall be forthwith transmitted by the clerk of 
the court to any member of the Commission, or 
any officer thereof designated by the Commis-
sion for that purpose, and thereupon the Com-
mission shall file in the court the record upon 
which the order complained of was entered, as 
provided in section 2112 of title 28. Upon the fil-
ing of such petition such court shall have juris-
diction, which upon the filing of the record shall 
be exclusive, to affirm, modify, or set aside such 
order, in whole or in part. No objection to the 
order of the Commission shall be considered by 
the court unless such objection shall have been 
urged before the Commission or unless there 
were reasonable grounds for failure so to do. The 
findings of the Commission as to the facts, if 
supported by substantial evidence, shall be con-
clusive. If application is made to the court for 
leave to adduce additional evidence, and it is 
shown to the satisfaction of the court that such 
additional evidence is material and that there 
were reasonable grounds for failure to adduce 
such evidence in the proceeding before the Com-
mission, the court may order such additional 
evidence to be taken before the Commission and 
to be adduced upon the hearing in such manner 
and upon such terms and conditions as to the 
court may seem proper. The Commission may 
modify its findings as to the facts by reason of 
the additional evidence so taken, and it shall 
file with the court such modified or new find-
ings, which, if supported by substantial evi-
dence, shall be conclusive, and its recommenda-
tion, if any, for the modification or setting aside 
of the original order. The judgment and decree 
of the court affirming, modifying, or setting 
aside, in whole or in part, any such order of the 
Commission shall be final, subject to review by 
the Supreme Court of the United States upon 
certiorari or certification as provided in section 
1254 of title 28. 

(b) Stay of Commission’s order 

The commencement of proceedings under sub-
section (a) of this section shall not, unless spe-
cifically ordered by the court, operate as a stay 
of the Commission’s order. 

(Aug. 26, 1935, ch. 687, title I, § 24, 49 Stat. 834; 
June 25, 1948, ch. 646, § 32(a), 62 Stat. 991; May 24, 
1949, ch. 139, § 127, 63 Stat. 107; Aug. 28, 1958, Pub. 
L. 85–791, § 15, 72 Stat. 946; Dec. 4, 1987, Pub. L. 
100–181, title IV, § 403, 101 Stat. 1259.) 
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AMENDMENTS 

1987—Subsec. (a). Pub. L. 100–181 substituted ‘‘section 

1254 of title 28’’ for ‘‘sections 239 and 240 of the Judicial 

Code, as amended (U.S.C., title 28, secs. 346 and 347)’’. 

1958—Subsec. (a). Pub. L. 85–791, in second sentence, 

substituted ‘‘transmitted by the clerk of the court to 

any member of the Commission, or’’ for ‘‘served upon 

any member of the Commission, or upon’’, substituted 

‘‘file in the court’’ for ‘‘certify and file in the court a 

transcript of’’, and inserted ‘‘as provided in section 2112 

of title 28’’, and in third sentence substituted ‘‘peti-

tion’’ for ‘‘transcript’’ and ‘‘jurisdiction, which upon 

the filing of the record shall be exclusive’’ for ‘‘exclu-

sive jurisdiction’’. 

CHANGE OF NAME 

Act June 25, 1948, eff. Sept. 1, 1948, as amended by act 

May 24, 1949, substituted ‘‘court of appeals’’ for ‘‘circuit 

court of appeals’’. 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 

such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 

eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 

section 78d of this title. 

FEDERAL RULES OF APPELLATE PROCEDURE 

Review and enforcement of orders of administrative 

agencies, boards, commissions and officers, see rule 15 

et seq., Title 28, Appendix, Judiciary and Judicial Pro-

cedure. 

CROSS REFERENCES 

Review of orders under— 

Investment Advisers Act of 1940, see section 80b–13 

of this title. 

Investment Company Act of 1940, see section 80a–42 

of this title. 

Securities Act of 1933, see section 77i of this title. 

Securities Exchange Act of 1934, see section 78y of 

this title. 

Trust Indenture Act of 1939, see section 77vvv of 

this title. 

Simplification of holding company systems, review of 

commission’s orders, see section 79k of this title. 

SECTION REFERRED TO IN OTHER SECTIONS 

This section is referred to in section 79k of this title. 

§ 79y. Jurisdiction of offenses and suits 

The District Courts of the United States and 
the United States courts of any Territory or 
other place subject to the jurisdiction of the 
United States shall have jurisdiction of viola-
tions of this chapter or the rules, regulations, or 
orders thereunder, and, concurrently with State 
and Territorial courts, of all suits in equity and 
actions at law brought to enforce any liability 
or duty created by, or to enjoin any violation of, 
this chapter or the rules, regulations, or orders 
thereunder. Any criminal proceeding may be 
brought in the district wherein any act or trans-
action constituting the violation occurred. Any 
suit or action to enforce any liability or duty 
created by, or to enjoin any violation of, this 
chapter or rules, regulations, or orders there-
under, may be brought in any such district or in 
the district wherein the defendant is an inhab-
itant or transacts business, and process in such 
cases may be served in any district of which the 
defendant is an inhabitant or transacts business 
or wherever the defendant may be found. Judg-
ments and decrees so rendered shall be subject 
to review as provided in sections 1254, 1291, 1292, 

and 1294 of title 28. No costs shall be assessed for 
or against the Commission in any proceeding 
under this chapter brought by or against the 
Commission in any court. 

(Aug. 26, 1935, ch. 687, title I, § 25, 49 Stat. 835; 
June 25, 1936, ch. 804, 49 Stat. 1921; June 25, 1948, 
ch. 646, § 32(b), 62 Stat. 991; May 24, 1949, ch. 139, 
§ 127, 63 Stat. 107; Dec. 4, 1987, Pub. L. 100–181, 
title IV, § 404, 101 Stat. 1260.) 

CODIFICATION 

As originally enacted section contained references to 

the Supreme Court of the District of Columbia. Act 

June 25, 1936, substituted ‘‘the district court of the 

United States for the District of Columbia’’ for ‘‘the 

Supreme Court of the District of Columbia’’. Pub. L. 

100–181 struck out reference to the district court of the 

United States for the District of Columbia. Previously, 

act June 25, 1948, as amended by act May 24, 1949, had 

substituted ‘‘United States District Court for the Dis-

trict of Columbia’’ for ‘‘district court of the United 

States for the District of Columbia’’, but such words 

had been editorially eliminated as superfluous in view 

of section 132(a) of Title 28, Judiciary and Judicial Pro-

cedure, which provides that ‘‘There shall be in each ju-

dicial district a district court which shall be a court of 

record known as the United States District Court for 

the district’’, and section 88 of title 28 which provides 

that ‘‘the District of Columbia constitutes one judicial 

district’’. 

AMENDMENTS 

1987—Pub. L. 100–181 struck out ‘‘, the district court 

of the United States for the District of Columbia,’’ 

after ‘‘District Courts of the United States’’ and sub-

stituted ‘‘sections 1254, 1291, 1292, and 1294 of title 28’’ 

for ‘‘sections 128 and 240 of the Judicial Code, as amend-

ed (U.S.C., title 28, secs. 225 and 347), and section 7, as 

amended, of the Act entitled ‘An Act to establish a 

court of appeals for the District of Columbia’, approved 

February 9, 1893 (D.C. Code, title 18, sec. 26)’’. See Codi-

fication note above. 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 

Commission, with certain exceptions, to Chairman of 

such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 

eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 

section 78d of this title. 

FEDERAL RULES OF APPELLATE PROCEDURE 

Review and enforcement of orders of administrative 

agencies, boards, commissions, and officers, see rule 15 

et seq., Title 28, Appendix, Judiciary and Judicial Pro-

cedure. 

FEDERAL RULES OF CIVIL PROCEDURE 

Costs, see rule 54, Title 28, Appendix, Judiciary and 

Judicial Procedure. 

One form of action, see rule 2. 

Process, see rule 4. 

FEDERAL RULES OF CRIMINAL PROCEDURE 

Special venue provisions of section as unaffected by 

rule 18, see Notes of Advisory Committee on Rules set 

out under rule 18, Title 18, Appendix, Crimes and Crimi-

nal Procedure. 

Venue, see rules 18 to 22. 

CROSS REFERENCES 

Jurisdiction of offenses and suits under— 

Investment Advisers Act of 1940, see section 80b–14 

of this title. 

Investment Company Act of 1940, see section 80a–43 

of this title. 

Securities Act of 1933, see section 77v of this title. 


